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It is frequent and popular phenomenon that listed companies founded buyout 
fund in the most recent year. The background of this popular phenomenon is that 
industrial capital and financial capital try to build the new cooperation under the new 
normal economy. The establishment of buyout fund by the listed companies is the 
innovative ways of capital operation, and also the innovative model of buyout fund in 
china. For now, the newest research have discussed model, motivation and cases of 
the establishment of buyout fund by the listed companies. However, because the cases 
is limited previously, scholars have not studied the relationship between the 
phenomenon of secondary capital market investors. With the increasing of market 
case in the past six months, we have enough data to do the empirical research now. 
Based on this background, firstly, this article defines “the establishment of 
buyout fund by the listed companies” scope. Secondly, this article analyzes the 
background of this popular phenomenon, finds the motivation the listed companies 
which set up the buyout fund and summary mode of “the establishment of buyout 
fund by the listed companies” through market detail case. Third, this article research 
the announcement effect of the establishment of buyout fund by the listed companies 
and the factors that cause the differences of announcement effect between listed 
companies. Forth, this article makes recommendations based on the empirical findings 
and the current development of the capital market.  
Through research, this article finds that there is the announcement effect when 
the listed companies announce to found buyout fund and the announcement effect is 
significantly positive. The further empirical prove that the listed company's 
asset-liability ratio differences and the investment direction of buyout fund have an 
impact on the announcement effect. Listed company's assets-liability ratio is higher, 
“the establishment of the buyout fund” announcement effect greater. The investment 
direction of buyout fund is “industry consolidation” has high announcement effect 
than “Industry extended”. 
















目  录 
第一章 绪论 ......................................................................................... 1 
第一节 研究背景及意义 ........................................................................... 1 
第二节 研究思路及研究方法 ................................................................... 2 
第二章 文献综述 ................................................................................ 5 
第一节 公告效应相关文献综述 ............................................................... 5 
第二节 上市公司设立并购基金相关文献综述 ........................................ 7 
第三节 研究评述及本文的创新 ............................................................... 8 
第三章 我国上市公司设立并购基金概述 ......................................... 9 
第一节 上市公司设立并购基金界定 ........................................................ 9 
第二节 上市公司设立并购基金背景及动机 .......................................... 10 
第三节 上市公司设立并购基金模式 ..................................................... 16 
第四章 研究设计与样本描述 ........................................................... 22 
第一节 研究设计 .................................................................................... 22 
第二节 样本选取与统计描述 ................................................................. 27 
第五章 实证结果与分析 ................................................................... 32 
第一节 公告效应实证结果与分析 ......................................................... 32 
第二节 资产负债率差异影响实证结果与分析 ...................................... 33 
第三节 投资方向差异影响实证结果与分析 .......................................... 35 
第四节 多元回归实证结果与分析 ......................................................... 37 
第六章 研究结论与政策建议 ........................................................... 40 
第一节 研究结论 .................................................................................... 40 
第二节 政策建议 .................................................................................... 41 
第三节 研究不足与展望 ......................................................................... 42 
参考文献  .......................................................................................... 44 
















Chapter1 Intruduction .......................................................................... 1 
Section1 Research Background and Signifince ........................................ 1 
Section2 Research Idea and Research Methods....................................... 2 
Chapter2 Literature Review.................................................................. 5 
Section1 Announcement Effect Related Literature Review .................... 5 
Section2 Listed-Companies Buyout Fund Related Literature Review ... 7 
Section3 Comments andd Improvements of This Paper ......................... 8 
Chapter3 Research on Listed Company Founding Buyout Fund ....... 9 
Section1 Definition .................................................................................... 9 
Section2 Background and Motivation  .................................................. 10 
Section3 Modle ........................................................................................ 16 
Chapter4 Research Desigh and Sample .............................................. 22 
Section1 Research Design ....................................................................... 22 
Section2 Research Samples and Test ...................................................... 27 
Chapter5 Empirical Results and Analysis .......................................... 32 
Section1 T-test Empitical Results and Analysize.................................... 32 
Section2 Factors1——Assets- Liability Ratio Test ................................ 33 
Section3 Factors2——The Investment Direction of Buyout Fund Test 35 
Section4 Regress Empitial Results and Analysis .................................... 37 
Chapter6 Conclusion and Implication ................................................ 40 
Section1 Conclusion ................................................................................ 40 
Section2 Policy Recommendation........................................................... 41 
Section3 Limitation Research and Prospect .......................................... 42 
References  .......................................................................................... 44 









































Wind 数据库的不完全统计，2014 年以来国内 A 股上市公司共完成各类型并购
































































































































































































其中有 17 项显著为正；有 13 项的研究表明收购事件发生后收购公司股东的收益
显著为负值，区间在-3%到-1%之间。在并购类型与并购绩效关系方面，Jensen
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